
Exceptional
Opportunities
For Investors
The exceptional oppor¬
tunities now offered
to investors are clear¬
ly evidenced by the
low prices at which
bonds of the highest
types may be obtained
today.
Our circular "Conserv¬
ative Investments"
contains a list of es-

specially attractive is¬
sues.

Write for Circular No. 1756

Spencer Trask & Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members Now York Stock Exchange
Mp-mbtrs Chicago Stock Exchango

Burlington
Joints

Advance edition of"
booklet containing
study of finance,
business, and prop¬
erty of the C. B. fit
Q., Great Northern,
and Northern Pacific
to be had upon re¬

quest for

Booklet AD-586

The National City Company
Main Office: National City Bank Hldg.
Upto» n Office Fifth Ave. A 48rd a;.

Municipal Bonds
Nassau County, N. Y.

JHie mil to IR4I
To yield 4.95% to 4.85%
Jersey City, N. J.

One lftlfl to IBM)
To yield 5.15% to 5.10%
Woonsocket, R. I.

Due 1024 to 1060
To yield 5.75% to 5.50%
Detroit, Mich.

Due 1024 to 1951
To yield 5.65% to 5.20%

Circulars descritgnj ttu afcwv issues and
mir complete list of Municipal nflerinos
will l>e sent to inrestors on request.

Estabrook& Co.
24 Broad St. 1.1 Stat* St.,
New Tork Boston

Hartford New Bedford
Providence Springfield

$500,000

Oswego, N. Y.
5yi% Coupon School Bonds

Due May 1. 1922-46

Exempt from all New York
State and Federal Income

Taxett.

Unsold Maturitie» and Price*:

$60,000 due 1932-34 to yield 4.90«g
100.000 " 1936-40 " " 4.85&
120.000 " 1941-46 " " 4.8055

Remick,Hodges&Co.
Mmibrr* N>w York Stock KAflinnffp
14 Wall St. New York
Corrpupondpnl-i! R. I.. Day C o., Boston

J. K. Rice, Jr. & Co. Buy & Sell
Aftantlc f^oho*. Com & Pfd.
Celluloid Co.. Com. A Pfd.
Cllnrhflrid f oul. Cum.
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Cirr*t \merl«:in Inniriinr*
llom«* ln«urnnrc
l^hljh VhIIpv Coal Snkn
Nile* liwipnt Pond, Com.
IVnn Conl & Coke
P,Vf«»p Miiniifurturlnn
Hoynl llnklntc Powder. Com. fk Pfd
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J.K.Rice,Jr.& Co.
Itione. ?<**> to 1010 John. .Ill Wall Ht.. N. Y
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STANDARD W «SA

Oil, I PAH TALCS
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CARLH.PFORZHEIMER&CO.
4M0 114-4 Br<.%d. 28 Broad St.. N. T

Goodyear Tire & Rubber
Com. & Pfd.

Morton Iachenbruch &(5
41 Broad Street, Nfwtotk
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hfjStbtr* Sew York Ntntlc Kxchnngn
VIS WnmdwAf I'honr Slfl Kertw

FINANCIAL NEWS
AND COMMENT

Stocks Display General
Strength. Hank of Eng¬
land's Rate Drops to (> 1-2.

For yesterday's general strength of
the stock market sevtral obvious ex-

planatlona appeared, <»f value alike to
tha prof*«g|onal speculator and to the
buyer who regulates his purchaser by
developments in finance and business.
The event of primary Importance was

the reduction of the Bajik of England's
minimum rate of dlscoimt from 7 to 6V4
per cent., something expected for sev-

oral wweks but none, the less forceful,
on that account, because It reflected the
easing money and credit condition In
London and the lifting of uncertainty
over the outcome of British labor trou¬
bles. That news was known before the
start of business In New York and
clearly ofTset disappointment attached to
the apparent collapse of Germany's
latest attempt to have the reparations
question settled.
The British bank's action headed oft

the operations of speculators for the fall
of values who becamo active on Wedne«-
day, when the Pennslyvanla Railroad's
dividend cut and other matters unfavor¬
able to sentiment bad left prices un-

settled. There was, soon after the open-
Ing of the New York Stock Exchange, a

resumption of efforts to bid up a half-
dozen industrials under the leadership of
Studebaker and General Asphalt and
while the rank and file of railroad and
manufacturing company issues hesitated
for a time there were few signs of weak-
ness. It remained for several cheering
railroad statements of operating results
in March to complete the discomfiture
of the bear element, and In the final two
hourB of the market session practically
all classes of stocks strode forward In
vigorous fashion. Net gains ran from
lVs to more than 4 points, the rails re¬

covering their losses of Wednesday.
Steel stocks continued under the repres¬
sive Influence of reovit reports of earn¬

ings, but Steel common gained a frac¬
tion and only one or two left off lower
than they did on the preceding day.

A. reaction of the Bank of England's
rate from the extraordinarily high level
established a little more than a year
ago is suggestive of probable similar
action soon by the local Reserve Bank :
at least that thought was prominent in
the minds of stock market followers
here. The relaxing tendency of com¬

mercial loan charges.mercantile bills
were again discounted under 7 per cent,

yesterday.shows a shrinking demand
for accommodation of the sort, and that
In turn casts light on the situation of
Industry and trade. The cut in the Brit¬
ish bank rate was not great. It ap¬
peared to be perhaps something of a

concession to the clamorous "cheap
money" party over there as well as a

response to the actual credit position.
As viewed on this side, the demands of

manufacturing and commerce are not

likely to be stimulated to an excessive

degree by the change, but It Is believed
that the lower rate will have an encour-

aging effect on sentiment and a parallel
result Is predicted In this 'country when
the Reserve board deems It advisable to

permit general concessions In rediscount

charges.
The March railroad reports were by

no means uniform In disclosing Improve¬
ment in net income as compared with

those of March, 1920, but several were

rather striking. The Southern Taclflc,
for example, had an Increase of $1,816,-
122 In gross revenue and a gain of

$1,336,861 in net. The New York Cen¬

tral had about $244,000 more In grosa

operating receipts, but drastic reduction
of costs enabled the system to show a

net Income of $3,675,000, nearly six

times the amount reported a year ear¬

lier. The Baltimore and Ohio converted
a decline of $544,000 in gross Into an In¬

crease of $2,175,000 In operating net

revenue.
Call money rose from 6% to 7 per

ccnt In the afternoon. Sterling exchange
reached upward to 8.95, equaJllng the

year's best level

FOREIGN EXCHANGE.
THURSDAY. APRIL 28. 1921.

GREAT BRITAIN.
Porlty. Thurs- Wednes-

Sterling: day-
Demand $3.95 $3.94*4
Cable. 3.9V4 8.W1H a.fian
Hanker*. 60 dy* 3.91* 3.901* 3.88V4
Bankers, 90 dy* 8.89* 3.88H 3.80Vt

THE CONTINENT.
19.30 France, tents a franc:

Demand T.M14 7.56* 7.24*
Cable* 7.59 7.57* 7.23

IP.30 Belgium, cents a franc:
I»emand 7.11 7.B9 7.3®
Cables 7.02 7.60 7 SO

19.30 Switzerland, rent* a franc:
Demand 17.39 17.40 17.30
Cables 17.41 17.42 17.32

19.30 Italy, rents a lira:
Demand 4 83* 4.86* 4.71
Cable* 4.84 4.87 4.7IH

23.80 (iertnany, cents a mark:
Demand 1.61% 1.56 1.40
Cable* 1.12 1.56* 1 40

20 80 Sweden, cents a krone:
peniand 23 10 22 95 23.05
Cables 28.15 23.00 23.70

26.80 Norway.' rents a krone
Demand 15.MS 15.55 15.90
Cable* 15.60 ..15.00 15.95

20 80 Denmark, cents a krone:
I>emand 1*00 17 95 18.00
Cable* 18 05 18.00 18.Of/

19.30 Greece, cents a drachma:
Demand 0.10 0.22 0,50
Cables 0 20 0.85 6 V

19.30 Spain, cent* a peseta:
Petnand 13.94 13.94 13-80
Cables 13.90 13 98 13 88

40 20 Holland, cents a florin:
Demand .8,3.05 31 84.70
Cable* 85.07 35.00 34.72

51.40 Russia, cent* a ruble:
100 ruble* 38 .37 .37
500 rubles 30 .35 .33

20 20 Austria, cent* a crown:
Detn md 28 .28 29
Cables 29 -29 .30

23.80 Poland, cents a mark:
Demand 13 .13 .1311
Cnbles 14 .14 .14*

20.30 Hungary, cent* a ftot n:
demand 38 .38 .35*
Cables 39 39 36*

20.30 Jugoslavia, cent* a crown:
Demand 71 .70 .70
Cables 72 .71 .71

19.30 Finland, rent* a mark:
Demand 2.15 2.15 2.30
Cables 2 20 3.20 2.33

20.20 tV.erhoslovakla, rents a crown:
Demand 1 .17 1 37 1.34
Cables 1.38 1.38 1.33

19.30 Rumania, rents a leu;
Demand 1.01 1 02 1 57
Cables 1.08 I 0.1 1.38

FAR EAMT.
108 32 Bhansbal, rents a fael:

Demand 67.50 07 50 n8 no
Cables 08.25 08 23 08.75

78.00 Honekong. cents * dollar:
Demand 51 00 51.00 51.00
CablM 31.50 51.50 .'.1.60

32.44 Bombay, cent* a rupee;
Ii»mand 26.00 M.00 20.00
Cables JO.2." 26.23 26.23

49.84 Yokohama, renfe a yen
Demand 25 48.35 48.23
CablM 46.!-* 48,541 46.na

NEW YORK STOCK EXCHANGE QUOTATIONS.
THURSDAY. APRIL. 28, 1921.

Day's sales
1921.

855,460
1920.

1.064.805
1919.

1.350,551
/ 1021. . -Cloning.-, |Div.i fHigh.; Ixiw. Bid. |\Aak ,ln». Sale*

26%
32 u.
25H
%

1

32Ml 34%
36 36%
35 35 4
% 1
1% 1%

39A,
14

* t55% 38% 44% 444
934 874 8S 90
384 29% 364 37
65 4 454 47%: 49
51 364 374, 3S4
6141 494 584, 594
51 36 4 48 50
324! 25 30%! 314
1274 120
234 194
8 4 6

133 120
59 42
494 384
114: 84
SS4, 8141 874
7341 664) 69
10 J 54 64

64 94

126 |1264
20 214
64! 6*

124 126
574
464
104

14
444 35
83
1064
314
96
88
91
1084
123%
1204
94
794
94

33
414
36
1074
84%
794
864
76
44

15
22
944
374
54
35
1074
634
54
914
6
144

694
95
284
864
684
834
954
1124
110
87
57
8

26
334
24

42
78

101
30

584
464
104
884
70
64
94

42 4!
784,

105
304

884! 88%;
704| 714:
83 894'
1074 1074!
121
1194
79
9
25%
40%
34V4

94 :i»2
774 814
754

304
3

10
17
82 4
304
47

122
1204
91
794
94

28
404
344
1034
814

754 76
77 78%'
384 39
34! 4
114 124
20 4 21
894 90

10

Mo

36
484

234 26
994 103
62 59
4 4
814 89
44 5
104 134

19% [ 11% 17% [ 174
47%' 25 45 1 454
.774] 6841 75
741 4% 54
524! 414: 514] 57 41
1194 108 4llll 111%! 10!
1104 54 84' 10 ..!
4541 31% 344; 35%

3641 ..

494 4)
27 '24!
1044 8
594' 5
44; ..

90 10!
54| ..I
134 ..

764!
5%

96 684
324 23
84 64
63 55%
6% 4
64! %

72% 74
28% 29
83 834
614' 62
4 %|%l 4:

20%. 15%! 17 174
31 23 254 26
46%! 36 404I 41
71 604 63 64
704 584' 63
2«%' 22% 27%
64 564| 614

68%
12%
25 194
30%' 19
37%! 274
534 40
68 564
12% 54
02 4 34
38%! 34%
594! 40
12 64
21 4] 17%
66 52
5 1
764 35
42%! 25%
LOT Vi 78
3341 214
26 IS 4

11%
24
30%
35
52
61%
84

40
35
42
7%

20
56
14
73%
41
81%
224
18%

674 574 57%! 59
0 12024 216 220

64
27%
62 4
73
11%
24%
30%
36
54 4
61 %
8%

43
36
43
8% 8

204' ..

564 7
14 ..

734 4
414 !24
82 8
224 4
18%' .

2%! %'
4%' 14 14

72 664 ..

21%! 104; 19%
21% 17 19%
65% 52 62
95%) 87 92
144' 11%! 13
21%' 17 19
15%J 11 13
81%' 40 80%1 81

%
14

20
20
62%
95
134
194
134

90
90
16%

6%! 884 894
79 85 86
114' 15% 16

204' 13% 13%! 144'
5%j 14 1%' 14'
744 464 724 73
14 80 !113 114
85 8041 83% 88
384il304'l364 13741
164 124
70%! 63
444' 344
25 17
794i 664
324 28%
25 184
9%

37
70%
254
60%
154
85
92
374
54

16
13%
57

74
264
69
144
54
114
594
854
294
3%

13%! 13%
68 6S%
374 37%
214' 21%
71 714
30 30%
234 25
8% 9

36 36%
76 78
20 24
55 57
144 14%
79% 80
90 92
35%' 36
4% 4%

10%! 124 13
74' » 9%|
42%! 45%! 464!

1004 1 81 91%' 91%!
17% 124! 14%! 14%
63%! 464 53 4; 54
394' 30 38 38%;
64 41 574' 62 64
164) 1341' 1541 15%!
644) 434 62%: «3%
75 704 724 7241
26 164' 19%! 19%'
4% 34; 44! 4%
27%! 184 26%! 26%!
52 454; 50 50%'
49%' 86% 43%] 44
60 35 55 57

500 Adams Exp...) 33 334
100 Air Reduction1 36 36
200 Ajax Rubber..! 35 85%
200 Alaska O M... 1 1
100 Alaska Juneau 1% 1%

9800!Allied c & D.J 43 44%
100 A1 C & O pf. .; 88% 884
400jAUts Chalmers! 374 374
100 Am Ag Chem.! 47%! 47%
200 Am Beet Bug. 38 38%
200 Am Bosch M..I 58 58

a 400!Am ur S & P. 484' 48%
2900 Am Can ',81 ,31%
lOOOiAm Car & F..il25% 126%
700 Am Cot Oil...
100 Am Drug Syn.
400 Am Express..
300 Am Ice
5300!Am Int Corp..
2001Am La F F E.

5800 Am Loco
lOo] Am Radiator.

11400. Am Sal Razor
3600|Am Ship & C.
1200 Am Sni & Ref.
IOO!Am S & R pf.
385 Am Snuff 1014)1014
300)Am Steel F.
1500'Am Sugar ..

Op«n- High-) Low-1 Clo»-| Net
*. '3L *"*. *nK' lch'n**-

1800
.100
8900
2800
2000
300

14200
100

Am Sum Tob.
Am Sum T pf.
Am Tel & Tel.
Am Tobacco ..

Am Tob B
Am T pf new.
Am Woolen
Am Z, L & S.

214 214
64, 64

126 126
584 584
44 464
10%: 10%
86% 88%
69%
5%
9%
42%
77%

694
64
9%
42%
784

324
36
85

1%
424
884
37
47%
38
574
48
30%
125%
20
.64.
01%
44
10%
86%
69 4
5%
9

42
77%

334
36
35%
1
1%
44%
88%
374
47%
38 4
57 4
484

. 30%
126%
20
64

126
57%
464
10%
88
69%
6%
94
424
77%

30
874
.04

304
88%
714

844 844

700)Am Z. L & S pf
83001 Anaconda ....

3100'Asso Dry G...
100!Asso Oil

1700'Atch. T & S F.
200 A, T & S F pf.
100 Atlantic C L..

15200 A, Gulf & W I
500 Autosales ....

400 Autosales pf...
200 Atlantic Petrol

11500 Baldwin Loco.

1074
119%
1174
90
77
9

27
40%

12900
600
200
300

8000
200
500
600
600

Bait & Ohio..
Bait & O pf ..

Barnsdall B...

107%
121%
119%
90
794
9

27
41
34%

1014 1014
3iT 304
874! 88%
7041 70%
844 844
1074! 107 4
119%
1174
90
76%
9

26
40%
32

IOI41IOI41OI4
81
75%
774
39 4
4
114
204
8S4
35
48%
27

Beth S 8 pc pf 1044
Both Steel B...
Booth Fish ...

Burns Bros ..

Butte Cop & Z
Butte & Sup.

500iCaddo C04R.
700[Cal Petrol ....

lOOICal Petrol pf.
500 Callahan Z&L
lOOiCalumet & Ar.l
1600'Canadian Pac.
300lcase (JI) PW
1700iCen Leather .

? 800|Cen Loath pf.
600lCerro de Pas..

58%
44

89
54
134
174
45%
75%
5%
524

81
754
774
384
4
114
204
884
35
48%
27
1044
58 4
44

89
5

17
254
39%
624
64
26%
61

53
614
8%
42%
36
414

8200 Chandler Mot.
1500 Chos & Ohio..
2100 C&EI eq t cttfs
1900 CAEI pf eq t cf
100 Chi Gt W pf..

2100 C, M & St P...
1400 C, M & S P pf.
1400 Chi & N W.
300'Chi I*neu Tool

3100 Chi, R I & P..
200 C.RI&P 6pc pf
lOO'C.RIAP 7pc pf 724

2900!Chile Copper..' 11%
1200'Chino Copper.! 24
3400|Coca-Cola ,...) 30%
200'Col & South ...

lOOlCol & So 1 pf.
800jCol Gas & El.
2400lColum Graph.
100'Col Graph pf..
lOOlComp Tab R..
200)Consol Cigar..
1300 Con Dlfltrlto.. .i 7%
2001 Con Textile ..I 19%
400iCont Can ....! 54%
400 Cont Candy .. 14
1700'Corn Prod R. 73%

14700'Cosden & Co. . 404
119001 Crucible Steel. 80%
15001Cub Am Sugar 22%
2300lCuba Cane S.. 18%
700!Cuba C S pf.. 59
100'Del. L & West 215
1001 Den St Rio Gr.! %
300 D & Rio Gr pf 1%
100'Detroit Un Ryl 664
300! Dome Minos.. 19%
600 Elk Horn Coal 19%
700!End Johnson.. 62%| 62%
100 End John pf.. 95

1800 Erie 134
1400'Erie 1st pf... 19
600'Erie 2d pf 13

10100 Fam Play-Las 79%

81%
75%
77 4
39%
4
114
20 4
90%
36%
49 4
27 4
104%
59 4
44
894
54
13% 134
17% 174
45% 45 4
75% 75%
5% 5%

52 4 52 4
1104 111% 1104

9%; 8
354 34%
73% 73
29%
84
61%
%
%

17
264
41
63
64
27%
62
724
11%
24%
30%
36
53
61%
8%
42%
36
41%
84

20

354
73
28%
824
60%

28%
82 4
604
4
%

17
254
39%
624
63 4
26%
62
724
114

304
36
53
614

1214
119%
90
794
9

26
40%
344
1014
81%
754
77%
384
4
114
20 4
90
364
494
274
1044
594
44
89%
5
13%
17%
45%
75%
5%
524
111%
94
354
73
287*
834
614
4
4

17
25%
41
63
63%
27%
62
72%
114
24
304
36
53
61%
8%
42%
36
41%
8

20

100'Fam P-L pf.. 89
100 Fisher Body .] 85%

1600 Fisk Rubber.. 15%
1800!Freeport Tex.' 15 4
600 Gas, W A W.. 14

85700 Gen Asphalt..' 714
r 600 Gen Asphalt pf) 110
300:Gen Cigar d pf' 82%
200 Gen Electric.. 136%
6700'Gen Motors ..! 13%
100!Gen Mot dob.. 68
800 Goodrich 374
500 Granby CMSS.i 21
ISOO'Oreat Nor pf.! 704
100'Great Nor ore! 30
200'Greene Can C. 25
100 Oulf, M & Nor 8
400!0ulf States St 35
600;Hartman 75
200 Hendee Mfg... 23
900 J [ask & Bark. 55
lOOlHupp Motor .. 144
lOOO!Houston Oil... 80
100[Illinois Cent..! 914'
700'lnspiration C.' 35%!

. 2001 Interboro C...! 4%
900'Interboro C pf 13U'
100'Int Agrl Corp.' 9%
200 in Ak Corp pf. 4."%!
200 Int Horv Co..1 914
5001 Int Mor Mar..1 144
900 Int Mor M pf. 534

4400!Int Motor Tr.! 37
100 Int Mot T 2 pf 634

1400!Int Nickel ... 16
20600 Int Paper .... 59%]

100!Int P pf stpd. 7241
3100 Invincible Oil. !.%
4400 Island HI & T 44!
3000!Kan City So.. 264
100 Kan City 8 pf 50 41

8300'Kelly Spr Tiro 42 4
lOO'Kelsey Wheel

42%
36
41*l7%
19%

56 54%) 56
141 1V*i 14
74% 73%
414| 40%

80%
22
184
684

215 |21
%
14
664
19%
19 4
62
95
13
18%
13
79%
89
85%
154
14
1%

71

824
224
18%
59

215
%
14
66%
20
20

73%
41
81%
22%
184
584

>

%
14
664
20
194
624
95
13
19%
13%
80%
89
85%
15%
14
1%

73

%
1%
4
4
%
4

3
4
4
1%

1%
%
1%

14
1%
4

"4
%
1%
4
%
%
%
4

2
24

2%
%
14
%
14
2%
4
4
%

"4
%

'24'
14
4
4
4
%
4
4
4
4
%
%
%
4

1
%
%
4

"4
14
%
4
4
4
4
4
4
1%
%

1
4
%
4
%
4
4
4

"%
1
%
4
%
%
4
4
%
4
4
%

4- %

95
134
19%
13%
81%
89
85%
15%
154
14
744,

114 110 1114
83 82%' 83

137 136% 137
13% 13% 13%

68
37
21
70%
30
25
8

35
75
23
54%
144

%
14
4
4

%
%
4

%
14

. 1

68
37%
21
71%
30
25
8

36
76%
23%
56
14%
804

68
37%
21
714
30
25
8

36
75 4
23
55%
14%

914 914
35% 35%

794 80
914

4 %
13%
9%
45%
91 4
14%
54%
39 4

4%
124
9*.
45%
91
144
534
364

634 63 4
16 15%
64%' 59% 62%
72 4 72 4 724
204) 19%! 20
4%' 441 4%
274! 264 26%
50 4 5041 504
44%! 424) 43%

35%
4%
12%
9%
45%
91
14%
54%
38 4
63 4
15%

4
24
1%
4

"%
%
4

%
%
1%
4

l'<

4- 3

564 564! 564! 664

%
%

34

Year to date.
1921.

54,566,595
¦1921. Closing

Hlgti-1 Low. I Hid. Ask.
Dlv.
|ln$.

Open
lng.

1919.
74.822.827

High-1 Low-1 Clot-1 Net
.at. est. lng. [Ch ng«-

1920.
96,207,084

1700|Kennocott ....

5300'Key Tire & R.
1000
100
700
100

7100

1114
1%

61
11%
69%
29 4
174
17
944
65
73%
35
3%
29%

136
46%
14%
49
37%
49
714
644
34%
11
47
314
28
344
77
10%
72
61%
274
74
15%
864
104%
40%
354
88%
99
13%
73
40
42
314
314
634
68% 69
11 41 12
21%! 22
29%! 30
28 284
364 374
24 2%

27%! 19%
103 55
101 704!

36% 21
24% 16%

2741 18%

Lack Steel
Lee Rub & T.
Lehigh Valley.
Lig & M Tob.
Loews lnc . ..

2001 Loft lnc
2001 Loose Wriles B
100 L W Bis 1 pf.
400 Lorillard, P...
100 Manati Sugar.
300'Max M ctfs...
100 Max M 1st pf.
100, Mays Dept St.

63700 Mex Petrol ...

1600!Miami Copper.
7400,Mid States Oil
1600 Midvale 8 & O
800 M & St L
300 M. S P & SSM
600 Mo. Kan & T
600 Mo Panltlc ...

1700 Mo Pacific pf.
200 Mont Power...

1000 Mont W & Co.
600 Nat Acme
100 Nat Biscuit pf
300 Nat C & Cable
200 Nat En & St..
600 Nevada Con C

1500 N Y Central
200 N Y Dock...
500 N Y, N H & H
300 N Y. Ont & W
600 Norf & West..
100 Norf & W pf..

5400 Northern Pac.
200 Nova S S & C.
900 Ok la Pet & R.

11600 Orph Circuit..
500 Otis Elevator.
100 Owens Bottle.
300 Pacific Devel..
300 Pac Gas El.
5000 Pacific Oil
200 Pac Tel & Tel.

6700 Pan A P & T.
300 Pan A P A TB

9700 Penn R R. ...

1000 Penn Seab St.
300 People's Gas..
900 Phila Co
500 Phillips Petrol

11300 Pierce Arrow.
10t) Pierce Ar pf..
600 Pierce Oil
200 Pierce Oil pf..

4400 Pitts Coal of P
600 Pitts & W Va.
100 P & W Va pf.
600 Pond Cp Coal.
300 Press Steel Co

1200 Pullman
300 Punta All Sug
800 Pure Oil
200 Ry Steel Spr..
100 Ry St Spr pf.
700 Ray Con Cop.

24800) Reading300iReading 1st pf
200 Reading 2d pf
2001Rem Type ...

1200IReplogle Steel
21001 Rep Iron & St.

19200!Royal D N Y.
lOOlSt Joe Ivead..
600 St L & San F.
200 St L & S F pf
600 St Louis S W.
100 StLS W pf..
200 San Cec Sugar
100 Savage Arms.

2700 Saxon Motor..
6900 Sears Roebuck
900 Seneca Copper
100 Shattuck Ariz.

3500 Shell Tr & Tr
22SOO Sinclair Cons.

200!.So P R Sugar.
6000!Southern Pac.
1300lSouthern Ry..
19001 South Rv Pf--

Stand Oil N J.
St Oil N .T pf..
Stew Warn Sp
Stromberg Car
Studebaker
Studebaker pf.

400'Superior Oil.
1800lTenn Cop & C.
5700'Texas Co

15100lTexas Co rts..
1500lTex P C & Oil.
1400!Texa» & Pac..

40'Tex Pac L T..
lOOlThlrd Ave ...

4000) Tobacco Prod.
iooIt.sl&wpf cfs

3900!Transcon Oil..
1400) Union Oil
1800iUnion Pacific.
200)Union Pac pf.
200 United All St.

llOOltTnlted Drug..
4800lUnited Fruit. .109}

204
154
53
27%
494

148
18%
11%
37%
98%
151%
64 %
1%
8
914
1504
23
15
29
104
68
24
184
38
524
20%
21%
1124
1%

60 4
12
684
29 4
174
17%
95
66
72%
364
34

28
136
484
144
50
37%
49%
71%
65 4
33%
114
47
31%
284
34
77
10%
724
61%
26%
75
15%
86

105
414
354
884

100
13%
71
40%
41%
314
31%
634
66%
114
22
294
28
37
2%

17
5%
854
16%
5%

45
264
65
74 4
214
55 4
151%
108
294
39%
86 4
95
8%
104
43
24
284
20%

230
17
53%
19
11%
21%
115%
63%
31
96%

20 4
15%
53
27%
49%
1614
19%
11%
38
98%

1151%
644 644

20 204 .
15 16% ..

52 524 I. 1%
27% 27% . Vfc
4941 49%!+ 4

148 1514)+ 94
18%l 19%!+ %
11% 11%,. **
37%: 38 j+ 4
98% 98% 4- 7%
151% 161%,. %

2
8
914

1%
8
91%

1514 147%
23%
15%
29
104
694
24
18%
38
52%
214
21%

23
14%
28%
10
68
24
184
37
524
20%
21

1124 1124
1%
61%
124
69%
29 4
17%
17%
95%
66
744
36%
34

30
136
48%
14%
50
37%
50
72 4
654
34 4
114
47
31%
28%
35%
77
11
72%
63
28
75
16
87
1054
414
35%
88 4
100
13%
73
40%
42%
314
324
64
69
11%
22
29%
28
37
2%

17
6
87%
16%
5%
46%
27
65
75%

64% . 4%

1%
60 4
12
684
294
174
174
94%
66
72% 73%

8
914
1494
23%
14%
28%
10
69%
24
18%
37%
524
20%
21 +
112%'+ 2
1%
61%
12%
694
294
17 V*
17%
94%
66

36%
. 3%
27%

185
48%
14%
49%
37%
49%
704
644
33%
11
47
31%
28%
33%
77
10%
72
61%
26%
75
15%
86

104 4
40%
35
88%

100
13%
70%
40%
41%
314
314
63
66%
114
21%
29%
274
37
24

17
5%
854
164
5%

45
26%
65
744

36%
3%
19%

136
484
14%
49%
37%
50
714
65

+ %

+ i

%
. 1
+ 14

4
4

+ 1%
. 1

%

+

344
11%
47
314
284
344
77
10%
72
62
28
75
16
87
1054
40%
354
884

100
13%
73
40%
42%
314
31%
63%
68%
11%
22
29%
28
37
24

17
6%
86%
16%
5%

46
26%
55
75}

+

%
%
%
4
4
4
4

.. %
+ %
+ 4
+ 2%
. 4

4
+ 4
+ %
+ 14

4- 1

5541 55 55 i. %214! 21% 21%

4- %
+ 1%
4- %
+ 24
. 4

.'i
+ %
+ *
+ 2%

1%
+ %
. 4

4
+ 1%
+ y*
+ 1%

4
%

+ %

lOOlUn Ry Inv.
800 Un Ry Inv pf.

36001U11 Retail St..
600!U 8 Food Pr..

1700IIT 8 Ind Alco.
13200'U S Rubber...

10
22
53
20%
68 4
744

151%!150 1150
108 |107%!107%
294 294! 29%
424 39%' 41%
92%t 864! 91
95 95 95
8%! 84' 8%
10%! 10%! 104

424! 42%'
24 2%

28%
21

235

1
4

4- %
4- 1%
4- 44

83% 83 4
1104 !i 104
53% 53%
344 844
294 29%
884 91

19%! 15
2941 23%

300|U S Rub 1 pf. 1101%

2.60

U 8 S, R & M.
USS.R & M pf
U 8 Steel
U S Steel pf..
Utah Copper..
Vanadium ....

Va-Car Chem.
100|Va-Car Ch pf.60o'vivaudou ....

300'Wabash 8 6 f.
500'W;ibash pf A.
300'Wells Fargo..
2100'West Md
100! West Md 2d pf
975lWest Pacific..
40o'West Pac pf..
1001Wast Un Tel..
400 West E Sr M..
300!Whoel Si L E.

1000!Wrhlte Motor..
1000'White Oil
3700'Willys Over...
300 Willys Ov pf..1001Wilson & Co..
100'Wis Central..
100'Woolworth ...

7001 Worth Pump.

32%
40%
83
1104
53%
344
30
91
«%
7%
20%
64
9%
174
26%
65%
90
48
9

41
164
8%

36
43
334
116%
49

43%
24

29 284
21 20%

235 |230
17 17
5441 53%
19 19
11%| 11%
22 21%
116% 1115%
63%) 63%
31 31
99 96%.
1114)108%!110%
10 10 J 10
22%1 22 22%
54 53
204 204,
694! 684' 69
754! 734 75
101%|101%!101%

17
53%
19
114
214
1164
63%
31
99

4- %

14
4- %

. %
4- %
. 4

%
4- 3
4- 1%

%
%

63% 4- 14
204

32%' 82%
40% 40%

82%
110%
584
34%
29%
91
6%
74
204
64
9%
17%

834
1104
53%
34%
30
91
«%
7%
20%
65
9%
17%
26%
65%
90
48
9

41 %! 41
16%! 164
8% 8%

38 36
43 43
33%) 334

11 6% 116%
494 48%

%
40%
83%
110%
53%
344
29%
91
6%
74
204
65
9%
174

25%' 25%
65 65
90 90
474' 474
8% 9

41
164
8%

38
43
334
116%
49%

4-

%
4
%
%
%
%
%
%

. %
4- 1

1%

'%

4- 3%
. %

-i%
"%
4

4- 4

.Ex dividend. tEx right*.
NOTE.Odd lot transactions are not recorded in separate lin* unless sales

were made at price outside of the regular full lot range.

HOPTH AMEBICA.
32.44 Rio ill' Janeiro, cent* a mllreli:

Demand 1,1.HO 13 37H 14.00
Cable 13 02H 13.r.0 14 12H

42.4S Buenos Aires, cent* n peso:
Pcrnnnd 31.50 31.50 32.00
Cable* 31.82'i 31.02K 32.I2H

100.42 Uruguay. cents a dollar:
I>eman<l Art 7*» »'0.00 00,75
Cables 07.00 <10.25 07.00

CANADA.
New York fu ids In Montreal, $121.84 pre¬

mium per 91.000. Montreal funds In New
York. *108 04 discount per *1,000,

MONEY MARKET
THt'RHI'AY, APRII. 28

C'At.l I.OANS.
Renewals ft%|I<a*t 7
llllth 7 Year's high 9
(,ow 0<4!Y*ar'» low B

TIME I.OANK.
Mixed collateral. 00 to CO days 0'i1T7
Mixed collateral. 4 to 8 months
Industrial*. 00 to 00 days 0'tw"
Industrials, 4 to 8 months fl'ilfr

COMMERCIAL PAPER.
Rest names, 4 tn H months 7I<«,®T"H
Other names. 4 to 0 month* 7','9"\

DISCOl"NT RATES, RESERVE RANK.
Commercial paper, 15 days, 7; 10 to 00

days, 7; Liberty bonds and Victory notes,
15 days, 0; 10 to 00 days, 0; hankers' accept-
ances, 10 to 00 days, ft

OPEN MARKET RATES.
Prime eligible acceptances, on call. 0; re.

discountable at Reserve liank. 00 to (to days,
non-meml'cr* sml MUM hankers,

eligible, 00 to HO <t*ys, 04*fl'i; non eligible,
t>0 to PO days. Wf7Vj

CI.EARlNfl HOI hi; STATEMENT.
Clearing House exchanges, *547,213,342:

balances, *58.0X2.001; Federal Reser\e credit
balance, *44,581,782

SIIAr.lt MARKET.
f"»ffIclaI bar silver In New York, domestic,

PflV'. on ounce, unchanged; foielgn, flOKr.,
up He.; London. 34«4d., up 'Ad,: M-slcan dol¬
lars, 40V*c., up He.

Highest. I.nivM*t

kndon 42V*d. Jan. 5 30Hd. M«r. ti 7 JI
-» Tar* f.8%. Jan.# RIHc. Maroli .

DIVIDENDS.
Slock of Pay-
Record. abla.

toth Htrel Cor. A, q. 11.2.' June 15 July 1
loth Hteel Oor. F). q. $1.25. June IT. July 1
,'onaol. Om Co., q. $1.75..May 11 June 15
7. * P. II. R. aper. guar.,
q, BOr
X * P. R. R. re*. Hilar..
7%. q. *7r

[.Phlrh C * N Co.. q. $2 April an May 31
Mans. Oaa Co. pf, * a., $2 May 1« Juna 1
V. * W. Ry q, 11.70 May 81 June 10
Pitta. Hteel Co. pf. q, $1.70.May 14 June 1
i'reaaeil Steel Cur. q, 12....May 18 Juna R
I'reaawt Btl Caf pf. q, 11.70.May 11 .Tuna 1
Stand. Mlllln* Co.. q. $2 ..May 21 May 31
¦Hand. M Co. pf. q. 11.00.May 21 May 31
Stevar' Mfr q, OOc April 30 May 10
Stewart Mf(t. pf. q. |2... .April 25 May 1

EX DIVIDEND TABLE.

Apt n 2ft.
American Soda Fountain #l.r.n
Amrrli nn flra*« Co 3 On
3oniMCtlrut Hallway a I.lRlit 1.12%
"omiectlcut Hallway * I.lRht pf 1.12V4
:vntral Railroad of N«w Jaraey 2 on
ftaatmari Kodak «.* 10.00
illlHttc Kafety llazor 3 no
Imperial Oil stock in^f,
[youl<lana on Raf f.. »«.nn
ixmMana Otl Ref, pf. A in mi
Louisiana Oil Kef. pf B 5.8#
Sew J'-rae> Zln>- 2.00
Pullman Co 2.no
vv. w Hiiaw Corp l.no
Stewart Warner .Jt>eed. Co .50
May 2-

Ain. Hank Mot' 1.00
American Radiator 1,70
[turn* llroa. 2.r>n
Miami Copper .">0
Super ior St.'i Ijt pf 2 00
Superior Steel 2d pf iVi
Vacuum "II Co 8.On
r \v. Woolworth Co.... 2.00
May 3-

Sni I.a France F. Kng. 2.B0
May 5-

,'nlon Tank Car Co.... 1,75
;nlon Tank Car Co. pi 1.70

May <V-
Atchlaon Co 1.50
ritta. .? W. Va pf1.50
May 10.

Pure Oil Co 150
Pur# Oil Co. atock 2%
National Enitm. A Stamp 1.80

EQUIPMENT TRUST9.
(Quotod on a percentage baala.)

N*m«. Maturity. Rate. Tlld. Auk.
Atlantic OSWI I... 1022 .1(1 fl'* 7 00 0 An
Baltimore A Ohio. .1021-27 4<4 7.50 fl 00
Pethlaham Steel... 1921-80 T 7 50 7 00
Huff Koch. t P...1921-31 4\i-5-« 7 00 fl 37
Canadian Pacific.. 1921-S2 4>A-fl 7.85 fl oo
Clieanpeake A O... 1024-85 fli^ ft M) (MO
Chicago * N. W... 1921-23 4'4 7 00 fl r.O
Chi.. R. I. A Pbb.. 1921-27 4>£-5 7.75 7 00
Gill., St. is. A N. 0.1021-24 5 7.12 ft r.O
O.. C.. C. A St. h 1021 29 5-fl 7 00 0 40
Del. A Hudaon 1022 4V4 7.00 fl.50
trie Railroad 1921-28 4t4-B-6 7 75 7.25
Orace Rtrnmahlp.. 1021-31 fl S 00 7 25
Illlnola Cantral. ...1921-27 4V4--5 7.00 fl.50
IIII1H1I* Central.... 1025-35 fli,4-7 (185 fl.40
Inter. Prod. H. S.. 1021-2(1 7 (1 50 7 50
I^oulavllle A Naah.1921-23 5 7.00 fl 50
Loiilavllle A Naah.1022-3(1 flV4 7 00 (1.40
Michigan Central. 1021-32 5-0 8 75 fl',70
Minn. A St. Loul* 1021-27 5-fl 9.00 7 00
Mo., Kan. A Tex.. 1021 24 5 8.00 7.00
New York Central 1021-32 4Hr-5 7.00 (150
New York ('antral.1921 38 7 7.12 fl.40
Norfolk A Wet....1021 24 4V4 7.00 fl.40
Northern Pacific... 1021 -,".0 7 7.00 (1 "0
N Y.. N. 11. * H .1021 20 4H-5-0 8.10 7 40
I'ac. Fruit Exp.... 1925-35 7 fl.87 fl ^o
Perm. (1. Freight. 1021 -23 4-4*4 7.00 fl.40
Pitta. A I.ake Erie. 1021 35 fl'4 7.00 0 40
Rending Co 1021-27 4Vi 7.00 0.60
Seab'd Air Mne... 1021-27 4'fr-S-O 7.85 7 00
Sinclair Refining.. .1921 fl 8.50 7.00
Ro'ithern Pacific... 1021-25 4V4 7 10 fl.50
Southern Pacific... 1024-35 7 fl.80 (140
Southern Railway. 1021 2fl 4*4-5 7 50 fl.75
Union Pacific 1024-35 7 "(180 fl.40
Virginian Hallway. 1021 30 fl 7.25 fl.50
White Oil 1921-23 fl *75 7.50

TIIKSK fine day* make you want that au¬
tomobile moat. Head .the Automobile K*-

change Ada. In olaaalfied anrtlon. Many
bargain* there. All mike*..Adv.

TENN. COPPER CUTS DEFICIT.
Groan .Snip* Gnln llmvily, hnt .Not

So Mnoh hi Rtprimrii,
The Tennessee Copper and Chemical

Corporation reports a deficit of l2S.r>.RS9
In 1920. compared with a defied of $#7r>.-
379 In the preceding year. flross sales
amounted to »r».7Sa,99S. an Increase of
11.893,375. hut thin advantage wffli im¬
paired by an expansion of $1,610,002 In
operating expense*.
The balance sheet, Issued yesterday,

(Showed current assets amounting to
14.436,1181. current; liabilities $779,212,
cash and Liberty bonds more than
$1,924,000 and other Investments $8,257,-
535. The last named Item was $1,429,-
835 at the end of 1919.

TREASURY CERTIFICATES.
I'er Yield.

Hue 1021. Cent. Hid. A*k. Appro*.Mav 10 M4 100 !<*>,», 4 HO
.June 15 5*4 100 Hint* 4 70
.June ir> « 1<*HV 4 00
July 1T. 5'4 100 100 3-32 5 00
Aumist t« ... « lOOtt 100>4 MA
.Hrptembor IT. 5V4 too 100 8-88 8.20
.September 15 o too^ loo^, n.20
Octnlur 15 5*4 100 ton,", r.,35
Oct'iber 15 5*i 10OA, 10OX n no
.December 15 0 1001, IdoV, 5.37
.March 15. 1022.. 5% 100 11**4 5r.7

.Acceptable In payment of taxes due on
date of maturity.

SUBSCRIPTION RI0KTS.
Tllglits Ve»terd«y> Wed.
.Bxplre. Bid. Ask. Hid.

American Ins % 154H
Roadlnir o Tune 30 t4 J5 14
Texas Co May 27 2*4 2J4 2'4
i'hlla. BL Co.... lUjr . .... % ....

TOPICS OF WALL STRFET.

Ilracrve It tit Ion lllur,

The Federal Reserve Bank statements
a.re published this morning instead of
Sunday for the first time In the history
of tho system and they disclose a sub¬
stantial rise in reserve ratios for New
York and for the. system. The system's
ratio was the highest since August 30.
1918. Total gold reserves increased
$19,500.000 for the system. New York's
gain hong 122,000,000, and total re¬
serve* increased $12,000,000 for the
twelve banks, New York gaining more
than J 16,000,000. The repayment of
borrowings by member banks amounted
for the week to $50,000,000, of which
New York's share was $36,000,000. Note
circulatlor fell off $30,000,000 for the
system, indicating slowing up of busi¬
ness, the reduction In New York being
$14,600^000. Total deposits fell off $23,-
500,000. The New York <>ank increased
its loans to other reserve banks by
$2,000,000, to $12,000,000.

Call Money Hlghrr.
Call money in the New York Stock

Exchange, after renewing at 6>£ per
rent., advanced to 7 before the closing
and there was practically no business in
call fund* over the counter. The slightly
firmer tone was due In part to to-day's
withdrawal of $9,200,000 of United
States dt posits from member banks and
in part to preparation for May interest
and dividend disbursements.

Collin* Quit* General Motors.

The General Motors Corporation has
accepted the resignation of R. II. Collins
as president and general manager of the
Cadillac Motor Company. It was ten¬
dered on January ,14, but official an¬
nouncement of its acceptance was made
yesterday. H. H. Rice, formerly treas¬
urer and now vice-president of General
Motors, has been named to succeed Mr.
Colllnr, who will join the Durand organ¬
ization.

Prairie Oil nnd Gas Statement.

The Prairie Oil and Gas Company's
financial statement as of December 31.
1920, shows total assets and liabilities
of $158,076,981, which compares wltih
$130,203,997 at the end of 1919. Profit
nnd loss surplus at the end of the year
stood at $93,567,112, against $79,912,531
at the close of 1919.

Wella FnrRo Dividend.

Wells ParJto & Co. has declared a
dividend of $2.50 a share on its capital
stock, payable on June 20 to stock of
record on May 20. It is the first divi¬
dend declared by the company since
July 20, 1918, when $1.50 a share was
distributed.

Defer* Stock Dividend.
The Pressed Steel Car Company has

deferred action for the present on the
payment of its 20 per cent/, stock divi¬
dend, recently ratified by its stock¬
holders, and on the proposal which
would permit Its preferred stockholder's
to exchange their shares for its com¬
mon stock. The regular quarterly $2
dividend on its common stock has been
declared, payable on June 8 to stock of
record on May 18. and also the regular
quarterly dividend of $1.75 on Its pre¬
ferred stock, payable on June 1 to stock
of record on May 11.

Commercial Money Market.

The minimum rate at which commer¬
cial paper changed hands yesterday was

6% per cent., against 6 per cent, on

Wednesday, and the maximum was 7 Mi
to 7% per ce^it. The important fact,
however, was that more business was
done yesterday at 7 per cent, than was

transacted at that rate on Wednesday.
The market seems to have reached a
level of 7 per cent, for the occasional
borrower who is considered a prime
name. There were offers of eight months
paper at 6^., but so far as could be
learned none of them was accepted. The
trend of the market for commercial
paper is distinctly lower and a general
rate of 6 per cent, by June 1 would
cause no surprise. The reserve bank
statements disclose a condition of coun¬

try wide liquidation and anticipation of
maturity, due to slowing up of business.

Kedlaeount Rates.

The action of the Hank of England In
reducing its rediscount rate from 7 per
cent, to 6M increased yesterday the
pressure exercised on the directors of
the local Reserve Bank to reduce the re¬
discount rate here similarly. The prob¬
ability is that there \^lll be no reduction
here much before June 1. if then, such
action being dependent largely on the
movement in the market for commercial
money. The rediscount rate in New York
lias become effective as a result of the
establishment of a 7 per cent, rate for
.ommercial paper and the reserve state-
ment disclosed the extent of the liqui-
iatlon of borrowings on rediscounts. A
uanker expressed yesterday the opinion
that as soon as the rediscounts secured
jv commercial paper should go down to
{100.000,000 or possibly $150,000,000, a

¦ate of 6 per cent, for commercial paper
Rould be seen and a Reserve Bank re-
iuction be a natural consequence.

Seat on 'Chanse Sold.

The New York Stock Exchange seat
it John R. Ogden. deceased, has been
.old to Irving B. Kingsford for $91,000.
Walter M. Carlbach has been elected
1 mombor of the Exchange.

Three Theatre Stocks l;p.
Three theatre stocks.Orpheum Cir-

:uit, Loew's and Famous Players.made
substantial gains during yesterday's
session, with Orpheum Circuit In the
lead. Orpheum advanced to 30, a net
lain of 1 % points, while Famous Play¬
ers went up to a high of 81% and j
Ixiew's touched 19%. Mortimer H.
Klnger, vice-president of the Orpheum
Ciru-.'lt, said yesterday that the four
theatres being built in the West by the
company would be ready for the fall
season, giving the corporation a total of
fifty theatres. The earnings of the com¬

pany had shown a satisfactory Increase,
tie said, nnd the coming season he ex¬

pected would be the best in its history.
Mr. Singer added that an increase In Its
?ommon dividend might be expected as

» result of the Increased earnings from
the new theatres. Martin Beck, presi-
lent of the company, is abroad booking
'oreign talent for the company for th«
first time since the war began.

Allied C'hemlral Higher.
Allied Chemical and Dye shares moved

ip yesterday on publication of the re¬

tort from Washington that the Senate
Finance Committee had approved the
arlff hill amendment offered by Senator
Knox for the exclusion for six months
if dyes and certain chemicals entering
nto dye manufscture. Wall Street has
t>een awaiting some official action on

hat amendment on the theory that its
idoptlon would be of grr.-»t benefit to
Allied Chemical because of the com¬

pany's difficulty In competing with Ger-
nan manufacturers' cheaply made dyes
ind chemicals.

New I. C. Commissioner* Please,

Satisfaction Is expressed In railway
"Ircles here over President Harding's
appointment of E. I. I^ewis nnd J. B.
Campbell to membership In the Inter-
date Cbmmere^ Commission. Ball of-
liclals particularly approve the n.-imlng
of Mr. T,ewls, formerly a member of the
news sta/T of the IvtUtinnpnlis .Vrtr* and
ine time chnlrman of the Indiana Public
ITtlllties Commission Mr. Campbell Is
i lawyer of Spokane. Wash., who rep-
resented agricultural and industrial In¬
terests of the Mountain Pacific dl«trlct
when higher railroad rates were In the
nuking last summer. Confirmation of
thoe« nominees b;* the I'snst" ««i!l ?:!'
(he last two remaining vacancies In th«'
Interstate Commerce Commission.

First
Mortgage Bonds
We shall be pleased to

submit to the investor a list
of investment suggestions
which includes only bonds
entirely secured by a first
mortgage on the properties
of found railroad, public
utility and industrial com¬

panies and

Yielding from
CCrf
- /O «." . to

List upon request

ttMntnalrfo
33 Pine St. New York

Pittiburgh Philadelphia
Baltimore Washington

Chicago
Burlington

& Quincy R.R.
Joint 4% Bond

Financing

A complete study of the in¬
vestment value of the pro¬
posed refunding issue will
gladly be furnished upon re¬

quest.

Graham; Parsons X Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

DECLINING
COMMODITY

PRICES

invariably result in a

lowering of interest
rates. The investor,
who today purchases
high yielding

Long Term Bonds

not only secures a

high return for a long
period of years, but
is assured of an in¬
crease in the value of
his principal as in¬
terest rates decline.

Selected list on re¬

quest for letter //.

J.G.WHITE & COMPANY
INCORPORATED

37 WALL STREET. NEW YORK

Wc 0* n and Offer

St.Louis,IronMt& So.,
River & Gulf

1st 4s, 1933
to yield 8.25%

ST. LOUIS SW. RY.
Consol. 4s, 1932
to yield 9.25%

Miller, & 6a
M-embera

UcvJYork Siock Exchange
EQUITABLE BUILDING

120 Broadway New York

15,ocx) American Investors use

Moody's
RATING BOOKS
to protect their investment capital.
They enable you to select sound invest¬

ments ana to avoid unsound ones.

Four volumes covering
Railroads. Public Utilities
Industrials. Governments
Ask your Bank or Banker or write to

Moody s Investors Servicb
35 Numu Street. New York

Bo«toa Philadelphia Chita**

HE.W. Wanner & Co.
Finane.mf

Rrnt upon

Minbtri
if. r.

St. T. fhifrm
!#. lhW< V f** |

33 New St.. New Ycwl-'

Mnrk /% Nohlf TIiimhIoic C. Con?In

NOBLE & CORWSI*-
M llron<1 SI. »* Vor.i

BANK, TRUST, INSURANO,
AND INDUSTRIU STorf- .

lioi (IHT AM) NO 1.0.
trlrphnnf lilt Hrond.


